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有的无违约互换定价模型仍然适用于 FR007 利率互换和 Shibor 3M 利率互换，并
进行定价实证研究。从定价使用的数据来看，基于组合即期收益率的定价结果占











直接延伸。最后是 FR007 相对流动性因子，平均值接近于 0，但提供了 FR007
互换利差波动性的主要部分。基于 Shibor 3M 利率互换的利差分解表明，利差的
最主要组成部分为 Shibor 3M 违约风险因子，主要提供正的利差，这源于 Shibor




互换特质溢酬为负值，随期限的增加而减小。基于 Shibor 3M 利率互换的溢酬提


















Starting with interest rate swap pricing and swap spreads decomposition 
simultaneously, this thesis does an in-deep study on current RMB interest rate swap 
market based on both theoretical model and market information. 
In interest rate swap pricing section, default-free swap pricing model is be 
proved also applicable to FR007 interest rate swap and Shibor 3M interest rate swap 
by asset replication and risk-neutral pricing, the empirical study of pricing is be done 
based on this result. From the data used in pricing, the pricing results of combination 
spot yields are optimal. This indicates that the risk level of spot yields implied by 
FR007 interest rate swap is between that of treasury bonds and policy financial bonds, 
correspondingly, the risk level of spot yields implied by Shibor 3M interest rate swap 
is between that of policy financial bonds and AAA-level commercial bank bonds. The 
fitting methods used in pricing show that there is no single fitting method which is 
significantly superior. The accuracy of pricing results indicates that the statistics 
perform well, and this implies the high pricing accuracy of default-free swap pricing 
model. 
In swap spreads decomposition section, this thesis creates a 6-factor interest rate 
affine model which can be used to uniformly describe China Treasury bond yields, 
policy financial bond yields, benchmark rates of swap and swap rates. Furthermore, 
quasi-linear stepwise kalman filter is applied to estimate the parameters of the model. 
Spread decomposition based on FR007 interest rate swap reveals that the most 
important part of spread is the liquidity factor, which mainly provides positive spread 
that derived from the convenience yield of treasury bond. The second important part 
of spread is FR007 swap specific factor, which mainly provides negative spread, 
possibly because long-term risk level of fixing repo rate recognized by the market is 
not a direct extension of the short-term fixing repo rate. Lastly is FR007 relative 
liquidity factor, which average value is close to 0, but provides the main part of 















rate swap shows that the most important part of spread is the Shibor 3M default risk 
factor, which mainly provides positive spread derived from credit risk of Shibor. The 
second important part of spread is the liquidity factor. Lastly is Shibor 3M swap 
specific factor, which mainly provides negative spread, possibly because long-term 
risk level of Shibor recognized by the market is not a direct extension of the 
short-term Shibor. Premium extraction based on FR007 interest rate swap indicates 
that liquidity premium is positive, and increases with the increase of the term to 
maturity. FR007 relative liquidity premium is very small, almost doesn’t change with 
the term to maturity. FR007 swap specific premium is negative, and decrease with the 
decrease of the term to maturity. Premium extraction based on Shibor 3M interest rate 
swap indicates that Shibor 3M default risk premium is positive, Shibor 3M swap 
specific premium is negative, but both decrease with the increase of the term to 
maturity. 
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1985 年 2 月，包括众多银行和投资银行等在内的国际互换市场上的主要参
与者组建了旨在推广互换和促进互换业务标准化国际互换与衍生工具协会①，起




图 1.1.1.1 和图 1.1.1.2为 1995 年 3 月到 2014年 12 月，全球 OTC 市场利率
互换未清偿名义本金及其占全部 OTC 衍生品总未清偿名义本金的比例随年份的
变化：  
                                                 














































图 1.1.1.2 全球 OTC 市场利率互换占全部衍生品总未清偿名义本金的比例
（1995-2014） 
从图 1.1.1.1 可以看到，全球 OTC 市场利率互换未清偿名义本金从 1995 年
的 18,283 亿美元开始持续增长，到 2014年底达到 381,028亿美元，20年间增长
了约 21 倍，年平均增长率为 16.4%，增势惊人。而从图 1.1.1.2可以看到全球 OTC
市场利率互换占全部衍生品总未清偿名义本金的比例从 1995 年的 38.5%开始逐
年递增，截止至 2014 年底为 60.5%，20 年间的平均占比约为 55.2%。由以上的
                                                 



































































图 1.1.2.1 各基准利率对应互换的未清偿名义本金（2008-2015）① 
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